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摘  要 
20 世纪 90 年代以来，随着我国股票市场的快速发展，促成货币政策传导机制
发生变化，股票市场传导货币政策的功能开始显现。本文的核心内容是以实证研
究为主、理论分析为辅的方法，研究货币政策股市传导过程中的企业和居民的行





























Since the 90's of the 20th century, the function of the monetary policy transmission 
through stock market has appeared because the rapid development China's stock market 
has promoted the change to the transmission mechanism of monetary policy. The main 
content of this essay is to adopt most empirical analysis and some theory analysis 
methods to study the behavior of enterprises and residents in the process of the 
monetary policy transmission through stock market then disclose the current situation 
and reason for Tobin's q effect and wealth effect in the transmission through China's 
stock market. In the end, I put forward several policy suggestions on improving our 
country's monetary policy transmission through stock market. The detailed structure is 
as follows: 
Chapter one, I study the transmission mechanism theory of the monetary policy 
through stock market. Firstly, I analyze the effective meaning on the conditions of the 
transmission mechanism for the monetary policy, then introduce the general theory of 
the transmission mechanism through stock market. Finally I discuss the general impact 
on the monetary policy and its transmission mechanism with the stock market 
development and the impact on China.  
Chapter two, I study the enterprises' behavior under the transmission channel of the 
monetary policy through stock market and analyze the current situation and reason for 
Tobin's q effect in China's stock market by using the empirical analysis methods.  
Chapter three, I study the residents' behavior under the transmission channel of the 
monetary policy through stock market and focus on analyzing the current situation and 
reason for the wealth effect in China's stock market. 
Chapter four, according to the empirical analysis results, I put forward my general 
ideas and some policy advices on improving our country's monetary policy transmission 
way through stock market. They include how to further develop and perfect stock 
market, promote the monetary policy transmission effectiveness through stock market, 
develop the monetary market, strengthen the financial supervision and management, 
promote the balance and coordination between the monetary market and stock market, 
and build a multi-level system of securities market etc. 
 













目  录 
绪 论......................................................1 
第一节 选题意义与研究现状综述 ......................................1 
一、选题意义..................................................... 1 
二、研究现状综述................................................. 2 
第二节 本文架构与研究方法 ..........................................7 
一、本文架构..................................................... 7 
二、研究方法..................................................... 7 
第一章  货币政策的股市传导机制理论概述.....................9 




第二节  货币政策的股市传导机制理论 ................................12 
一、货币政策工具变动到股票市场的传导............................ 12 
二、股票市场到实体经济的传导.................................... 13 




第一节  企业行为与实现托宾 Q效应的前提.............................21 
一、货币政策的股市传导：企业行为分析............................ 21 
二、企业在股市实现托宾 q效应的前提.............................. 21 
第二节   中国股市的托宾 Q效应......................................22 
一、中国股市托宾 q效应.......................................... 22 















第一节  居民行为与股票市场 ........................................31 
一、居民储蓄行为分析............................................ 31 
二、居民投资行为分析............................................ 33 





第一节 中国货币政策的股市传导途径不畅的综合分析 ...................46 





















Section1.Significance of selected topic and summary of current conditions ........1 
Ⅰ. Significance of selected topic ............................................................................1 
Ⅱ. Summary of current conditions .........................................................................2 
Section2. the structure of this essay and the analysis method................................7 
Ⅰ. The structure of this essay .................................................................................7 
Ⅱ. The research method..........................................................................................7 
Chapter1:An overview of transmission mechanism theory of the 
monetary policy through stock market....................................9 
Section 1.Transmission mechanism of the monetary policy and the effectiveness 
of the monetary policy...............................................................................9 
Ⅰ. Transmission mechanism of the monetary policy and the meaning of the 
effectiveness of the monetary policy ..................................................................9 
Ⅱ. The significance of the status of transmission mechanism of the monetary 
policy on the effectiveness................................................................................10 
Ⅲ. The relationship between Capital markets and the effectiveness of monetary 
policy ................................................................................................................10 
Section 2.The theory of the monetary policy through stock market ...................12 
Ⅰ.Changes in the monetary policy tool to transmit the stock market ...................12 
Ⅱ.The transmission of stock market into the real economy ..................................13 
Section 3.The impact on the monetary policy transmission mechanism by the 
development of the stock market ...........................................................16 
Ⅰ.The impact on the monetary policy transmission mechanism by the development 
of the stock market............................................................................................16 
Ⅱ.The significance of the development of China's stock market to improve 
monetary policy transmission mechanism........................................................17 
Chapter2: Enterprises’ behavior and the monetary policy transmission 
channels through stock market ..............................................21 
Section 1. Enterprises’ behavior and the premise of the realization of Tobin’s q 
effect..........................................................................................................21 















Ⅱ. The premise of the realization of Tobin's q effect for enterprises in stock market
..........................................................................................................................21 
Section 2. Tobin's q effect in China's stock market ..............................................22 
Ⅰ. Tobin's q effect in China's stock market ...........................................................22 
Ⅱ. The possible reasons for the insignificant effect of Tobin q in China's stock 
market ...............................................................................................................24 
Chapter3:Residents’behavior and the transmission channel of 
monetary policy through stock market..................................31 
Section 1. Residents’ behavior and the stock market............................................31 
Ⅰ. Residents’ Savings behavior analysis ...............................................................31 
Ⅱ. Residents’ investment behavior analysis ..........................................................33 
Section 2. Wealth effect in China's stock market ..................................................34 
Ⅰ. The concept of wealth effect in Stock market and the realization conditions ..34 
Ⅱ. Test on wealth effect in China's stock market ..................................................35 
Ⅲ. The reasons for hindering wealth effect to play the role in China's stock market
..........................................................................................................................39 
Chapter4: Methods for improving monetary policy through China’s 
stock market .............................................................................46 
Section 1. The comprehensive analysis for the poor transmission channels of 
monetary policy through China's stock market ...................................46 
Section 2. Methods for improving monetary policy through China’s stock market
...................................................................................................................46 
Ⅰ. Further develop and improve the stock market to play the effectiveness of 
monetary policy transmission through stock market ......................................47 
Ⅱ. Develop the monetary market to promote the balance and coordination between 
the stock market and monetary market.............................................................50 






































































































































。Reinhold kosfeld（2002）收集联邦德国 1980—1998 年的数据，
构建一实证模型研究资产价格渠道与金融市场关系。结论表明：如果将股票市
场包含到模型金融市场中，资产价格的传导渠道变复杂了，资产价格传导渠道
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Giuseppe De Arcangelis 和 Giorgio Di Giorgio.
 [10]




















































- 5 - 
货币政策有效性影响的实证检验。选取变量 M0、M1、深沪两地的指数，以 1997












总额代表消费，固定资产投资总额代表投资，选择样本区间为 1992 年 1 月至







































































中国股市存在微弱的财富效应，金融资产的 MPC 为 0.0486，股市财富效应对总
消费的影响占总消费变动率的平均比例为 1.33% 。 
还有学者没有研究股票价格对投资和消费的影响，而是直接研究股票市场
与 GDP 或 GNP 之间的关系。赵志君
[29]
 (2000)通过实证分析发现中国股票市值与








 (2003)的结论是在某些时期股票市值与 GDP 有负向关系，股
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